2 OXVHXP

OLWWHLOXQJHQ GHYV
OXVHXPVYHUEDQGHV %UDQGHQEX

| (LQH MXQJH *HQHUDWLRQ
,QGXVWULH XQG 7HFKQLNPXVHHQ
9RP 'HQNPDO ]XP OXVHXP
9RP 5RKVWRII ]XP .RQVXPJXW
‘IJUPH .UDIW XQG /LFKW
=X :DVVHU XQG ]X /DQGH



$XWRULQQHQ XQG $XWRUHQ

-eUJHQ %DUWKRORPIXV 9RUVLW]HD&GHUHGHY )JUGHUYHUHLQYV

'U ODWWKLDV %D[PDQQ 5HIHUDW UIDRCHYEXBIILWV/EKPYOBQBHVDPW I+U '"HQNPDOSAHJ

+DQV %HQWKLQ /HLWHU GHV 0XVHXPXMUJORVWHUP-KOH %RLW]H

'U ,ULV %HUQGW 5HIHUHQWLQ E HD® KW B FPDQYGIHEBDXQGI GHY

.ODXV %UDQGW % UDQGHQEXUJL\QFX 3V LOWODMKPKI@W QOIHL. ®UKP]RZ 8FNHUPDUN

'U /DUV %OXPD “LVVHQVFKD W OWLWIR W VOA_KAHIQU FQM WIHVUXEW GHU 5XKU 8QLYHUVLWI\

&DWULQ 'XULQJ JUHLH 6WDGWSD BQUR L QU 6XWDIGBWEY WOIWKDBWRP®XQLNDWLRQ 3F

'LHWHU (QJHO OXVHXPVOHLWHU %UDQGBBE®UIIQEFRHUYDWEXKQHQ LQ *UDP]R:

'U -]UJ )HOGNDPS 'LUHNWRU GHWEYHARNYHQBXY M\ BPRKWHHQ ,QGXVWULHPXVHXP

'U *HRUJ *RHV /HLWHU GHV 0XVHXP\VH®DRX® IGHW * QKK WW. H XQG 7THFKQLN

'U &KULVWLDQ +LUWH /JHLWHU GHU +DOOHVFKHQ OXVHHQ

JUDQN .DOOHQVHH -RXUQDOLVW VFEHWOREIMNMO JX®W XQ HERHETHLIW X Q J

'U 6XVDQQH .|[VWHULQJ *HVFK T WWY HKUB-DUL®H @ H3/HWXADHX®HY % UDQGHQEXUJ H 9

‘U /XW] /LEHUW /JHLWHU GHV 7D BOWEGWVYNEKERW 9XNUWDGEFXZHGW

%HUQG 3LO] /HLWHU GHV 6WIGWLVFK®I®0XXEX®V A6SUXFNHU

+DQV -RDFKLP 6FK\LD OXVHXPVDXGWEHER 0 XQURKHWL OXMHXPUBQY .OHLQ XQG 3ULYDWEI
LQ *UDP]RZ 8FNHUPDUN

+HQGULN 8QJHU JUHLHU .XOW X U RDXQELHQU DSEMRO YYHIDMX GBIVEH LW BGDFPHU )DFKKFE

S8WH :HEHU /HLWHULQ GHV %L QQ HQWEKUDII I DR UWMFPMVHXP GRS )|JUGHUYHUHLQV

'LUN :HW]HO ‘LSO %HWULHEVZLOMLSBUN DUDBWQES 1 HJH

*XGUXQ :HL% (UVWH 9RUVLW]HQGHUBBD WXGHGBWMUIBVZWIXHBY LQ 1HXVWDGW 'R

9HUHQD :LWWH 0 $ BWLSHQGL BIWVEGKDRWYVWQW XWFIKQLNVRUVFHOEJ 8QLYHUVLWIW

%LOGQDFKZHLV

*ODVK*WWH $QQHQZDOGH

7UIXSPDQQ $XJIXVWXVEXUJ
/RUHQ] .LHQ]OH %HUOLQ R
IXGZLJ 5DXFK %HUOLQ
OXVHXPVYHUEDQG GHV /DQGHV %UDQGHQEXUJ X
5HQp *Ull &KHPQLW]
L, QGXVWULHPXVHXP &KHPQLW]
ODUFR =LHPRQV &KHPQLW]
%ULNHWWIDEULN /28,6( 'RPVGRUI
OXVHXPVGRUI *ODVKsWWH
OXVHXP leU .OHLQ XQG 3ULYDWEDKQHQ *UDP]RZ
BWIGWLVFKHY OXVHXP A6SUXFNHU 0+KOH3 *XEHQ
*XGUXQ :HQGOHU *XEHQ
=LHJHOHLSDUN OLOGHQEHUJ
*ODVPDFKHUKDXV 1HXJOREVRZ
%LQQHQVFKLIIIDKUWVPXVHXP 2GHUEHUJ
$VWURSK\VLNDOLVFKHV ,QVWLWXW 3RWVGDP $UFKLY
6WHIIHQ 0¢KOH 3RWVGDP
. XOWXU]JHQWUXP 5DWKHQR?Z
OXVHXPVSDUN 5:GHUVGRUI
7DEDNPXVHXP 9LHUUDGHQ
ODWWKLDV %D[PDQQ :*QVGRUI
XUW : 6WUHLW -RKQ : 5 7D\ORU
*HVFKLEFKWH GHU /XIWIDKUW .+Q]JHOVDX 6



L QKDOW

‘QKDOW

JRUXP

(LQH MXQJH *HQHUDWLRQ
L QGXVWULH XQG 7HFKQLNPXVHHQ

9RP '"HQNPDO ]XP OXVHXP

OXVHHQ ZDFKVHQ LQ G&MVBBIHO. MRADHXQQH Q
'"HQNPDOSAHJH 1+U ,QG X0 WW MK XD\G 93 B FKIQ ©
30IGR\HU I+U ,QGXVWULHPXVHHBQGNDPBEGH MHW]W

9RP 5RKVWRII [XP .RQVXPJIXW

*ODVPXVHHQ LQ %UDQGHQEXUJ +NHIRUPX*RHYHP 1HW]ZHU
=LHJHOHLSDUN OLOGHQEHUJ +YHU P KW M@I}HBWILVD 7HFK QLN
JULVFKHU :LQG * .XOWXUD U EPH®W B Q G IR-QEDGXN. W BIQHRHOV H X

OXVHXPVSDUN 5¢GHUVGRUI = 1 XQWJXQKIDMWQPKOHHQNPDOOD
A:RKO EHKeWHW?3 + +XWVWDGWHNBRB@POFKW O0XVHXP

:IJUPH .UDIW XQG /LFKW

OXVHXP LP 7THFKQLVFKHQ "HQNP D&Y-+U% H QN BINN B RO RN 128
.RPSDNWDQODJH PLW JXWHU $X&WLFRWEUDYZHUB 1HXVWD

=X :DVVHU X /IDQGH XQG LQ GHU /XIW

$XI EODQNHU 6SXU + OXVHXP XQBUPBWMED KQ DQ GMU'IBFWHU (QJHO

+DQV -
'RKLQ JHKW GLH )DKUW" %L Q Q HHQWEEHKWMH | DHKEHAV P XVHXP 2G

)XQG XV

6FKDW]WUXKH
$XVVWHOOXQJ
7DJIXQJ
IHVHVWRII



JRUXPORP '"HQNPDO ]XP OXVHXP

OXVHHQ ZDFKVHQ
LQ GHU 5HJHO YRQ XQWHQ

6XVDQQH .|[VWHULQJ

OXVHHQ ZDFKVHQ LQ GHU 5HJHO YRQ XQ
ZHLVH N|QQHQ VLH DXFK HLQPDO YRQ RI
VFKDIW HLQVBEHMWEMHRHUHOO ZDFKVHQ '
XQWHQ 'DV KDW QLFKW QXU GLH OXVHXI

XQG EHIJLQQHQGHQ -DKUKXQGHUW\
VRQGHUQ GDV LOOXVWULHUW DXIV 1HXF
GXQJVZHOOH LQ %UDQGHQEXUJ GLH ZL!
DFKWHQ NRQQWHQ OXVHHQ ZDFKVHQ DX
XQG NROOHNWLYHP 6DPPHOHQJDJHPHQV

8QWHU GHQ %UDQGHQEXUJHU 1HXJU-QG
VLQG ZLH ZLU ZLVVHQ YLHOH 7HFKQLN
PXVHHQ GLH DXV VWLOO JHOHWWHQ ,QG
%HLQDKH 5XLQHQ + KHUYRUJHEURFKHQ
ODQJH VFKRQ YRU WHFKQLVFK «EHUK
6WDKO XQG (QHUJLHEHWULHEKQ®BULNH)
9HUNHKUVDQODJHQ JOHLFKVDP «EHU 1DI
*HPHLQVDP PLW GHP 'HQNPDOVFKXW] ZX
ZHUGHQ GLH +*O0OHQ JHUHWWHW ODVFK
XQG DOOHV HUGHQNOLFKH =XEHK|U ]XVEL

+LHU VWHFNHQ KHXWH .|SIH YRQ OKWHXPVEHVXFKHUQ GUXQW



9RP 'HQNPDO ]XP QRVUKRP

ZHQQ HV QLFKW VFKRQ YRU 2UW ZPBKHBDH Q6 \( QHWFIKHDHKU JHXIXQJ DXIJH]R
QLFKW YRQ =DXEHUKDQG VRQGHUDQHYHWD DGHID WEG/LPKGHI 1LHGHUODXV
SHWWXQJVDNWLRQHQ GXUFK HKHPDOLGH QORI HEVPRGHUQLVLHUW XQG
KIULJH 6LH HUNDQQWHQ GDWV D CKHXW H BR VK HI QILFHIQW 1+] % GDV HKHPD
GLH 1DFKZHOW VLFKHUWHQ VRIR UM KHH URFFEKLUGRDVWIHQV 6FHKKZEB® GDV 6WDK
Z*UGH XP 1HXHP 30DW] ]X PDFKHX R/GWHGMVQDBAVK $Q® IGVHU %UDXQNRKOHY
YHUVFKZLQGHQ ]X ODVVHQ 'DPLW 6AXKZBDQ JQIHXP 8 KVEHHQ6 SUHPEHUJ $EHU
l+U 7THFKQLN XQG ,QGXVW UL H N WU OH B RW QG HQ BEXLDGIG ,QGXVWULH L
EXUJ PHKU DOV GUHL%LJ 6WsFN DXYIXHKQ®PIDRKW PHKU ]XVDPPHQ 8P VR ZLF

GLH 5HOLNWH GHU HLQVWLJHBQQGXVWULHNX
‘LU EH,QGHQ XQV PLWWHQ LQ HLQHPURWFHRWE X QDXEBXRS HQH [ X HUKDOWHQ XQG
*HVFKHKHQ (V LVW DOV KIWWHQ DXWY HHRFKXHEGQY ZAHFQPHOQ LVW HLQH *HPHLQVF
BUNQDOO LP 2KU XQG Z*UGHQ QXQJDPEEBOHU 6SDQQXQJ
YHUIROJHQ ZLH VLFK GLH 7THLOFKHQ YHUKDOWHQ

3KDVH S5HWWHQ
,QGXVWULHODQG %UDQGHQEXUJ"

$P $QIDQJ VWDQGHQ GLH 5HWWXQJVDNWLRQF
%UDQGHQEXUJ DOV ,QGXVWULHODQGI YXHBEHXQIGF & Q HIQ PG H U HU -DKUH UHLFKEk
VFKLHI ZLUNHQ GHQQ HV ZDU XQG)|INGM YPH WILHOB @XUGHQ %HWULHEVDQODJHC
DJUDULVFK JHSUIJW $EHU %UDQGHQEBOWHKRWOGQHEWWXYLHUW ,Q GLHVHU 3
GUXFNHQGH ,QGXVWULHODQGVFKDRQWRBNEZWLNG QZLNFKHQ OXVHXPVPDFKHUQ :
%HVRQGHUH GDUDQ LVW GHU % H ] XIDIXV% K U] IHQY QeJHUDEHYX YRUJHJHLFKQHW (K
EXUJ KDW NHLQH YRQ %HUOLQ XQDEKNYIRLQBHKH|VERHFXOG KLQ]XJH]RIHQH $%0 .L
DOV ,QGXVWULHJHELHW VRQGH UQGLBWHQPDQPRPDDMXIPGQDFKWUIJOLFKHQ $X
5HVLGHQ] XQG +DXSWVWDGW EH]REIH® ) ZDWIHN OHIHF K XQBQVFKXIHQ LQGHP VLH
YRQ XQG QDFK %HUOLQ 6FKLIIIDKYWVDWAHY K QWBGHIDW BHRBULIIHQ JHVFK|QWH 7DWV
-DKUKXQGHUW .DQDOYHUELQGXQJHX|ZHYFEHQ $OEHLWDAIMOHQ GDIKLQ GLH $XUI
XQG 2GHU &KDXVVHHQ XQG (LVHQEWK®Q ZDYLWIQU ARLMQGHOOHUGIQJV VLHKW D>
$QIDQJ E]Z GHU OLWWH GHYV -D KW@ X PGB SIAMN HUQGLHEHU HLQH GH]JHQW IDUEL
VFKOLH%OLFK LP -DKUKXQGHU WD % XQDERIKH HIQD % HQ CUQP X GHV $SUEHLWVDOC
VLW]W ZLH GLH 6SLQQH LP 1HW] %YBDQEHQQEWHWHQ FKHEN GHU $UEHLWVSUR]JHV\
LQGXVWULHOO JHSUIJWH 2UWH XQGLFHH. BOHOXRIHAUDMEBHY XQG JLEW HV DXFK
EXUJ KDWWHQ LKUH (LJHQG\QDPLNDX IEGH QSIRHIDVZIHR VW (LQEDXWHICH GLH MeQJHL
(EHUVZDOGH LP %DUQLP DP )LQR2PEQDODMI\RQND® GDHX + :DVFKUIXPH DXV GHI
%LVFKHU *HZHUEHSROLWLN LPW =DHWKX@PCHHUW BHHG LRKWHQHP DQVRQVWHQ X
RGHU GLH 1LHGHUODXVLW] ELV JHEPKWEWKHY *DNEZHWN YR Q 'DV DOOHUG|
PLW &RWWEXV DOV +DQGHOV]HQW BKIRP B BH G IMS DNKHFKWHRIY 'MBNPDOVFKsW]HUQ X
GHU OLWWH GHYV -DKUKXQGHUWVMQG GOIF EHLG KNIDOQHQ ZHUGHQ DXV 0XVH
GXQJ ZDU GLH ,QGXVWULH LQ GHU\LOQGN QLW KWO PFHK D ®B B HHLWAKRKLFKWHQ YRQ
GLH +DXSWVWDGW XQG ZDFKVHQG&XHWGURSERWH VW K HGINKDG H EDXOLFKH 9HUIQC
2KQH %HUOLQ KIWWH HV LQ GHU OPENUEZNGHWXDWMURQHQHU]IKOHQ MD QLFKW Q
QRFK %ULNHWWIDEULNHQ 7H[WLIDWX® & QRIONRIHY BKIQQV:D@EHNON VRQGHUQ DXFK «
)DKU]JHXJ RGHU 2IHQEDX LQ GHP $XNEDZJXNBIHEBH® XQWHUVFKLHGOLFKHQ =HLW
ZLH VLH LQ +XQGHUWHQ YRQ 2UWVFKDIWHQ LP +DYHOJH
ELHW LQ 6WIGWHQ ZLH *XEHQ )RWBKW\RGHURBWWEGHQEXUJ
DQ GHU +DYHO DXIEOKWHQ ,Q GHQ HU XQG HU
-DKUHQ WUDWHQ ZLHGHU ZLH HKHOHPGLM 1RVWKHKIOQGHIHIO-FNW XQG GLH 3KD
VWDDWOLFKH ,PSXOVH LQ GHMYRWBGHKKHUXQ G XQmBODHVNERYUVHUXQJ 1-UV (UVWH
DQGHUHQ ORWLYHQ KHUDXV %UDQGHKQRNYHQ QAFEMVRBQHILH 0XVHXPVDNWHXUL
%HUOLQ QDKH *HELHWH ZXUGH ]XPH®RKOWHXRQ GLIQWE XV WRKHIQ DXKW JHOLHEWH
JHELHW 1DFK ULVVHQ GDQQ 5 HSXD UHBHLR QA/ZHHUL VWX W HMQ GHU URVWHW3 XQ
XQG GLH SROLWLVFKH 7HLOXQJ G H3/HADKDGHY U Q%8 VIFKEWLWHUH ODVFKLQHQ X
LQ GDV KLVWRULVFK JHZDFKVHQH UBIRAH DL VFIKH QPYHHQIHUHQ + PDQFKPDO DXFk
2VW XQG GHU 8PJHEXQJ ZXUGHQ XH HWHRIHDZ H LK) GHHERWKHPD SDVVHQ XP VL
IXJHQIKW $X%HUGHP ZXUGHQ ]X "BLHUWMNQG IPDQLFKVW JDQJEDU JHPDFKW Gt
WLVFKH QHXH ,QGXVWULHDQVLHG®XQJXQHIYO HBMERIQ /BHBMWRAXUGH GDI+U QLFK



JRUXPORP '"HQNPDO ]XP OXVHXP

JHVRQGHUWHU )XQGXV JHVFKDIIH@ HWRGRGHIN RIVR QY OBRJHWVHYV + DXFK VI
YRQ $XVVWHOOXQJ LQ GHQ 3URGXBWIUREQGI XGAHHR (BHIRDQPIHQ PLW GHQ A:
GLH GLH RULJLQDOH )DEULNDW LR @WXQAMWXQNVHLRMY HDIN PRGHQILHUW ZHU
NDQQ ODQFKPDO ZHL% GHU %HVXFKHU DP (QGH QLFKW

PHKU ZDV +DXSW XQG ZDV 1HBHQVNKXKHURNH IVVEHJILOIGHWQ GLH OXVHXPVDN
6DPPHOWIWLINHLW HUVWUHFNW VIHAKAKLZKWHKQHX DPWM ®POIK(LQH )DEULN
QXU DXI WHFKQLNJHVFKLFKWOLFK H LXEH BN RGIX N\R QREGNANQVDW KH ]XPDO LQ (
DX|I QDWXUJHVFKLFKWOLFKH QG WRIQDRWHRWF KQ F&M®D KFHWULHEVDUFKLYHC
*UXQGH ZLUG JHJHQZIUWLJ LQ GHWRKIDAKWIBHY 6DRMAHOXI@MVSURJHVV PHQV
GLH %DQGEUHLWH GHU ,QGXVWULHLZEG 7HFXK YLMNJHYAMKLPIOMIQ VHWHVDXFK C
]ZLVFKHQ 1DWXU XQG OHQVFKHQJBNG KRLFKWWHHDWKIVIK O RWHWXIHLQDQGHU Y
(V ZLUG GDUDX| DQNRPPHQ LQ BLQE SHHVMQUNEH LNHMH[BRFK GDV LVW KH
*EHU $QVIW]H XQG =LHOH GHV 6DPEHOMY XQGHIXW DWW HKMVHUHQ $UEHLWV S
OHQV HLQ]XWUHWHQ 6RQVW ZHWGHQFKZZHQQ BYGHYW FRWFKHLQW DOV ZII
GHP A+DXV GHU 6WHLQH3 $XVVWHEOWXRN WKW HIQRMLIRV IGHGHQYGXVWULH XQW
.DONVWHLQEUXFKV JHEDXWH 7DWWIUFKRHQI HEVPDKEBWHKDVELELU KDEHQ VLH
GDV 3UR¢O GHV ,QGXVWULHGHQNPDOV.KOHQFKXHEMQL®XW GHVKDOE DOOH
HLQHP ,QGXVWULHGHQNPDO XQG VRVANPQ@LDBFKLSULX®KH ,Q :LWWHQEH
HLQ 1DWXUGHQNPDO XQG PXVHXPKZWQQ B HLQVWHAUENDY &OXE JHELOGHYV
OXQJ QLFKW HLQH 5LFKWXQJVNRUGHNVOKU HUDNK UK PHYEKUYHQZHUNV YRL
XQG EHVVHU EHZIOWLJHQ GLH $NWHFHMW BW UX @G LLNGHWH W WDEWILNNLGH DY J 'DV L)
/28,6( GHQ 6SDJDW JZLVFKHQ 1DWXUJHKQWBLRIKIPOVVWH GLH JDQ]H 6WDGW °
JHVFKLFKWH ,Q HLQHP 1HEHQJHEIXIBWHY |QOUFKKHPDPULQQHUXQJHQ D@ GLH =
OLJHQ .DQWLQH ZHUGHQ VHLW HLGHP :BDUN JEEUDNOKM @HUGHQ 'DV JOHLF
'DXHUDXVVWHOOXQJHQ JH]JHLJW HAVQBIGIWU*XBR QR ILLHH KCHAEH 6 WD GOV OHEW
. RKOHHQWVWHKXQJ XQG HLQH DQ&XWHEMEBQ JWD%ROOWHQ VLIWK@GRFK 1
]XP BRILDOOHEHQ LQ GHU )DEULN ("W HQOHBXNDD X\DV MHEHOX Q J

LQ GHU )DEULN VHOEVW HUNOKWDKIGHQ WHFKQRORJLVFKHQ $E

,QGXVWULHNXOWXU LP 5RK]XVWDQG



9RP 'HQNPDO ]XP QRVUKRP

3KDVH 2UGQHQ ‘LGULIJNHLWHQ GHU $QIDKUW LQ HQWOH
WURW] PDQFKHU NRQJHSWLRQK®WOOHU 8Q

*OLHGHUQ 2UGQHQ XQG GDV 6HWI]H@ ¥ R®GYVRUWILHIWEQ 7THFKQIW PLHKHQ

LVW JHUDGH LQ MXQJHQ OXVHHQ LPRPWHIQZXH B+ KWIQHQ 3RWHQ]JLDOHQ

VDJW XQG HV JLEW LQ %UDQGHQEXUJ DQPXWLJH %HLVSLHOH

GDI*U ZLH GLHV LQ GHU $XVVWHOOXWQHH® VAK AKFKQNN QXD G ,QGXVWULHNX

+ %HLVSLHOH GLH ZHLW ZHJ VLQG X®® KWAMQHUQPORWIRQHFQPLWWHOEDU

XQG VWDQGDUGLVLHUWHQ 0XVHXPRHIOW HPEWREKLIWBNEKUX GEHQGXVWULHJ

XQV PLW ULHVLJHQ :IQGHQ %R[HQ XQG /HWWHUQ NODU

PDFKHQ ZLOO LQ ZHOFKHP .DSLWHO GHU *HVFKLFKWH

ZLU XQV EH¢QGHQ :HU HLQPDO VHKHQ ZLOO ZLH VLFK

VFKZHUH 7HFKQLN LQ OHLFKWHWUGQXQJ I+JW P|JH LQ GD

OXVHXP IeU .OHLQ XQG 3ULYDWEDKQHQ LQ *UDP]RZ LQ

GHU 8FNHUPDUN IDKUHQ ,P OLWWHOSXQNW VWHKHQ /RNV

XQG :DJJRQV QDW.UOLFK DEHU LQ HLQHU /HLFKWLJNHLW

GLH LKUHV JOHLFKHQ VXFKW MPUUDQJLHUHQ VLFK GUXPKHUX

VLQQIIOOLJ JHIJOLHGHUWH $XVVWHOOXQJHQ LQ /RNVFKXSSHQ

XQG 3DFNKDOOHQ 'DV OXVHXP EH{QGHW VLFK LPPHU

QRFK LP :DFKVWXP HV ZLUG JU|%HU XP HLQ %DKQKRIV

JHEIXGH PLW *DVWZLUWVFKDIW XQG HLQH %DKQVWUHFNH

PLW GLYHUVHQ %DKQK|IHQ DEHU HV IUDQVW GDEHL QLFKW

DXV $XI MHGHP 4XDGUDWPHWHU NDQQ PDQ VS*UHQ GDVYV

GLH 2UGQXQJ GHU 'LQJH DXI ]X (QGH JHGDFKWHQ ,GHHQ

EHUXKW ZHOFKH VLFK ]X HLQHP NODUHQ XQG NRPSOH[HQ

*DQJHQ I+JHQ NRPSOH[HU MHGHQIDOOV XQG DXI LQWHQ

VLYHUHU 5HFKHUFKH EHUXKHQG DOV LQ PDQFK DQGHUHQ

OXVHHQ 8QG PDQ JODXEH QLFKW %HU YRHVEFRHARRZ §'EFRHQ

GLH LQWHOOLJHQWH 0+KH GIHDKLQWHU VROFK HLQHU $XVVW

OXQJ VWHFNW QLFKW EHPHUNHQ 6EKWNHH 'HYMOEKZKQBOLYWXI]HXIH HUP|JOLFK

HV QIPOLFK QHEHQ DOOHU KDQG ZHIDNMHWF KX QY %6® GL B OMU SSHUDOLFKH (UIDKUXQJ

GHU YLHOEHVXQJHQHQ A$XUD3 GHUQZEMBN®E VRPHXVYBBPQLFKW DXl GHQ OHLFKV

]XU ]JDUWHQ ([LVWHQ] YHUKLOIWH 8RQGBEV Q BPXQ HHUYJHH QW s 3SURGXNWLRQ KLQ H

JUHXGH GLH ZLU LQ HLQHP JXWHQZRUNGHP HKIDH BB ZHLVH LVW QLFKW SXEOLN
VRQGHUQ VSHUULJ 'LH 7THPSHUDWXUHQ VLQG

,Q HLQHP 2UGQXQJVXPEUXFK EH¢ Q&P QRKLFIKKIDXHIPI QP 6RPPHU KHL%W HV RIW V|

VFKHLQOLFK JHJHQZIUWLJ GLH % HN®PK/HH KKQ X PIH@®WHQYHPDFKHQ PDQFKH OXVF

HLQ]LJH *HVDPWGDUVWHOOXQJ GHHFKQUNRKYE AGERBWULHNXOWXU HUVW JDU |

XPVFKODJ3 ZHLFKW KLHU XQG GD XQWHUVFKLHGOLFKHQ

7KHPHQI*KUXQJHQ PLW JHLWOLFKHPHVGH&S HYKD O MHOLLVF KOHNPW LY LHUQV XQPLWWHOE

6FKZHUSXQNW $XV JHVDPPHOWH UH(WQ B KUWKQUNHWMEHDEULN RGHU HLQHP 6WDKO:

VIVWHPDWLVFKH (UJIKOXQJHQ 6R KIDW QGX¥WDRK GHQHQ 5LQJRIHQ JHKHQ RGHU HLQ

DEVHKEDUHQ *HQHUDWLRQVZHFKVBXI \GHK @ UHQCHYVHQ DXI XQVHUHQ :HJ DFK

+ YRQ HKHPDOLJHQ :HUNVDQJHK|UXONWQPDXQFKPHIXEKFNHQ GUHKHQ XQG ZHQGHC

NUIITWHQ LP OXVHXP + UHFKW]HL@@IXBEH QUHQSHDGVWKIQHR) GDV *HEIXGH UHJH

JHVWDOWHQ XQV VHOEVW HUREHUQ 'DV DNWLYLHUW ]ZDQ
%HVXFKHU GHU VLFK DXI GHQ :HJ GXUFK GDV
SRWHQ]LDOH 51 XPH $SSDUDWH XQG ODVFKLQHULHQ EHJLE\

'LVWDQ] LVW GDKLQ VREDOG HHWLFK LQ GD\
'LH MXQJHQ XQG DXFK GLH DOWHQKLQHLIDE HIL EWZHUEGIQHUXQJHQ DQ *HUsFKH >
7HFKQLN XQG ,QGXVWULH VLQ® VFNKKHQIHUHBEGHDR ZDHIQVEKH XQPLWWHOEDU $UEF
IX%HUVW DWWUDNWLY 6HOEVW .OMRQWAP X¢/H HEX BL HVEDXE 'DV HERV ZLU VHKH(
OXVHXP leU GHQ )OXJSLRQLHU +DQN|OQHH®RH LYWRIUAKW XQVHUHU IVWKHWLVFKHC
KHLGH EHL %HHOLW] HLQ (LQ 0DQRQ®WHSDM\HE GHVIHEWP[ZDU PDQFKPDO DQVSU.
OLJHQ %*UJHUPHLVWHUV JLHKHQ $HRKILMUHNW XIWHUDBH]XPHLVW KURWVEKW GRFK
PDJQHWLVFK DQ *U|%HUH ,QGXVWGILH YFHR ¥ NHY W XQBHI®V]LQLHUW LU VLQG
VFKODJHQ =HKQWDXVHQGH LQ LKUHQJHRQGLMW XRWHDIO®KBOOWDJ IHUQ XQG GRF



JRUXPORP '"HQNPDO ]XP OXVHXP

HVVHQ]LHOO VLQG ZLH 6WRII XA G 38DV SBDNSWHMHRQEGHAWMDRVDP VLQG ZLU \
OXVHHQ I+U 7THFKQLN XQG ,QGXVWULHNXOWXU ZHFNHQ
VSRQWDQH (LQGU+*FNH GLH YRU MHGHWF KORWVIHRQVAEKIHFHFKQLNPXVHHQ
(V HQWVWHKW HLQH IDV]LQLHUHQ GHH O L% BRRCGHOQEX UIQREWHQ OXVHHQ IsU 7
WHOEDUHU :DKUQHKPXQJ XQG )UHRKGKHINU NGHKQQ KQPHMWH 9 |]XVDPPHQ =L
WHOEDUHV 9HUVWIQGQLV HUZHFNKHAUEXD GV HZDEBLHWX@WPHLQVDP 5HVVRX
GRUW XPJHEHQ LQ DOOHU 5HJHO BUNRWOLHE% BRUFXKRSHKOXWLRQ |X I[UGHU
VFKRQ 3URGXNWLRQVSUR]JHVVH L@X®LOH WUWQGE AKW XHOHEY WOV DXFK GHUH(
LQYROYLHUW LVW RGHU ZDU" :HU ND @ BUEMVYNHY @ X+]JKHOGQNW GHU JHPHL:
HLIJHQHU $QVFKDXXQJ GLH )XQNW LVRIQWEZM IZ\DH) NeFOR/S OXHIIWNM U O D Q G PP K U A
ODVFKLQHQ QDFKYROO]JLHKHQ" $OWE& %UEDXYMHQEIOQIO DOH@HPQ BIRRUGLQLHL
WHFKQLVFKH '"HQNPDOH JHXJHQ YRYHNE D SDBNWHUQGHQHE XUJ ]DKOUHLFKH $
ULDOLWIW XQG YRQ .RPSOH[LWIW .PQBIXMVHUZQEK YMHDRMUHUD X1+ KUXQJHQ G
3UIVHQ] OLW LKUHU 3UIVHQ] VEKHQOXWIBHGQ K QG @HKHUQRXMVWHOOXQJIHQ ADC
%DQQ O|VWH VLFK GHU %07%$9 DXI XP I+UGH
)DFKJUXSSH A,QGXVWULHNXOWXU LQ %U
'DV LVW HLQ JXWHU $QIDQJ IU HLQHQ7BRYXBXRVBHEHLW XQG 9HUNHKU?® .XI
VXFK (V LVW DEHU ZLFKWLJ X FKW X8SHHTHFIX\QLQPXWIHRHY LP OXVHXPVYH
YHUKDUUHQ VRQGHUQ ]XU $XA|VXXDGHMLBMWMQHPWVFKIUXSSHQVSUHFKHU L\
YHUKHOIHQ $P $QIDQJ VWHKW UL HWHRQIHIRMH G LGHMW DAMHXPV LQ GHU %DUX
:DV EHGHXWHW GLHV DOOHV" $P (QBWH NROOWHVKLE WHQEH 7UHIIHQ GHU )D
VWHKHQ GDV YRQ 9HUVWIQGQLV JHXJMP 7HEWLOPXVHK® )RUVW EUDFKWH H
L QGXVWULHPXVHHQ PHLQHQ PDQF KMRIDQHXHMH LGKHIQV]X 7DJH GLH JHPHLQ\
WDJH GRFK EHODQJORV ]X ZLVVHQZHWEHO W QBQFKIRPHGHU :DQGHUDXVV\
IXQNWLRQLHUWHQ :LH [XP % HMV S H O HLIQY BoRM. NHWEM PIIQMWWMG! ELV KLQ ]X ¢
JHXHUQ ZLU GHQQ HWZD QRFK PLWLPoBDKRW® BG'HWREXGIWXUODQGMDKUH
ZLU QRFK 6WDKO LP 6LHPHQV 0DUWLQ A%HHQ"06\YHOWEHQLH 0DUN® 'DUSEHU
ZLU GHQQ QRFK =LHJHO LP +DQGVWRRHFK YZH W I®HKW K@ KXR IHKHQ NROOHJLD
'RKO NDXP 7URW]GHP :LU HU¢QGHX EBIQ 56 GHEWGHHQDXVWDXVFK X E
QHX VRQGHUQ EDXHQ LQ DOOHP ZDV ZLU WXQ DXI DOWHQ
7HFKQLNHQ DXI (YROXWLRQ QHQ QW @ WHKU GIL\H VHDG+RHYKPD@WHQ JHKW HV I
VROOWHQ ZLU YRUKDQGHQH 'HQN YA GI® ZHUMKUHQQZBELNKWLIHY 7KHPD I+U
YHUVWHKHQ XP VLH ZHLWHU]XHQWHERQHRDPXRGHQ GXUEKGQHXHUELQGXQJ
]X HUVHW]HQ 'DV 9HUVWHKHQ (U ]HXUJHHNXOW SDWXFKOWDGW XQG 5HILRQI
2 GHV ,QGXVWULH XQG 7HFKQLNP %%BRRWNX QP | BIHWAKHK UQGXVWULHIHVFKLI
UXQGJDQJ LQ GHU $XVVWHOOXQJ XIQWmB GMUWD WX SE]H Q BHKILRMID O JHVFKLFKWH
'D]X JHK|UW DXFK GDVV ZLU ZHQQ6F|LWHMKDOIQRIBHLQ =LHO VHLQ =XP *OsF|
DQOHJHQ G+UIHQ ZHQQ DXFK PDQBKRDPHQXW ISQ WBWIIDHOMP XVHHQ LQ %UDQC
RGHU V\PEROLVFK (LQ =XJVLJQDOVMDEY WMEBZ%MVWHKHBPIDQJ PLW GHU HL
EHWIWLJHQ DEHU HLQ 6WDK O RDKU NQIEQXZAMNWU HIDJE VFKWF KGMHVIODQFKHURU WV
*UHQ]HQ JHVHW]W $EHU VHOEVW RXYHHNPERDEXVWHUHQHRBFKLFKWOLFKH 6F
GUXFN KDW HLQH 5+FNZLUNXQJ DXZHKQY MHQ EVWOLIFKNRIBFKQLNPXVHXP |
JLHKHQ 7IWLIJNHLWHQ GHV 6WHXH W0 QPAK HQMDFRRFKI BQH ,QGXVWULHP
HLQHQ ORPHQW ODQJ LQ GLH 5ROCPK GH VP LOW \GHQ GMPIGKU QG 5HILRQDOP)
2GHU ZLU VFKDXHQ ]X ZHQQ JHZLHIQWHODMMKOVDEHU DXFK VR]LDDJHVFKL
ODVFKLQLVWHQ DQ GHU $UEHLW VVGE&LFEWOHKW IXXEKUHIHFKHUQQEHLVSLH
'LVWDQ] ]ZLVFKHQ XQV XQG GHU , X@GVVRQMXPGODLROVGHNFKLFKWH HQJHU
HLQHU DQGHUHQ =HLW DQJHK|KW YHUXWFKIWHKQGDGXUFK QLF
DXIKHEHQ $EHU GDV VROO DXFK JDU QLFKW ODQFKPDO
ZLUG VLH JHUDGH GDGXUFK H® VW MR K LIZAHOH UIMKIHDWS HAMOW LYHQ HU|TIQHC
GLHVHV *HI*+KO GHV 5HVSHNWYV JHKQW|POLRYKMHRQWBEWHU .RRSHUDWLRQ ]
OXVHXPV EXUJHU OXVHHQ I+U ,QGXVWULHNXOWXU



9RP 'HQNPDO ]XP QRVUKRP

l+U 7THFKQLN XQG .RPPXQLNDWLRQVJHVFKLFKWH GHQNW

'HU ,GHHQDXVWDXVFK ZeUGH EHLGHQ 6HLWHQ VLFKHU QHXH
,PSXOVH EULQJHQ 'LH %UDQGHQEXUJHU OXVHHQ N|QQHQ
VHOEVWEHZXVVW DQ LKUH JUR%HQ *HVFKZLVWHU LQ %HUOLQ
KHUDQWUHWHQ 'HQQ VLH KDEHQ QLFKW QXU GLH 2ULJLQDOH
VRQGHUQ VLH VLQG VHOEVW GLH 2ULJLQDOH

(ULQQHUXQJ 'LH KDOEH 6WDGW OXEWHEMWIZIHLOLI YRQ GH

9JO OXVHXPVEOIWWHU 6 | [ I

9RU JDE HV LQ %UDQGHQEXUJ MEKRIZ MW BH J HQIBOWHMHQLH X QG
THFKQLNJHVFKLFKWH 'DV 10WH VWHUN GXWWAL\H R KGRV G K B

LQ 9HOWHQ DOV /HLVWXQJVR 6K DPKQGHHLY | H WIDLLFFKWM B3
*Us+QGXQJIHQ DXV GHU ''5 =HLW WKW B DMWQ Y HHUE HQ EFRUULRGIXW LR QH Q
VR GDV JHIJU*QGHWH :HL%JHUBHQ 08DNXP LOHJIUBIGKH W H
+*WWHQPXVHXP LQ 3HLW] GLH :DBAUHUP+KOHREIHQR%RLW]HQ

XQG &RWWEXV $X%HUGHP LOHEWKRWH 7LD GQ @ \R\QY NIDEHWULHEHQ
VHOEVW GLH OHLGHU QLFKW HUKDOWHQ ZXUGHQ




